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&RQVHLO &RPPXQDO � 6pDQFH GX �� DR�W ���� � 3DJH � VXU ��

0RQVLHXU OH 3UpVLGHQW RXYUH OD VpDQFH j �� KHXUHV ���

6e$1&( 38%/,48(

�/H SUpVLGHQW LQYLWH 0RQVLHXU -pU{PH %,(89/(7� GpVLJQp 'LUHFWHXU )LQDQFLHU HQ VWDJH j SDUWLU GX �HU VHSWHPEUH
����� j YHQLU SUrWHU OH VHUPHQW �-H MXUH ILGpOLWp DX URL� REpLVVDQFH j OD FRQVWLWXWLRQ HW DX[ ORLV GX SHXSOH EHOJH��
FRQIRUPpPHQW DX SUHVFULW GH O
DUWLFOH /������ GX &RGH GH OD 'pPRFUDWLH HW GH OD 'pFHQWUDOLVDWLRQ�
0RQVLHXU %,(89/(7 SUrWH OH VHUPHQW HW LO OXL HVW UHPLV XQ EUHYHW O
DFWDQW��

���� ,QWHUFRPPXQDOH HW LQVWLWXWLRQV WLHUFHV � ,*,/ � 2UGUH GX MRXU GH O
$VVHPEOpH JpQpUDOH RUGLQDLUH
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9X OH &RGH GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ �

$WWHQGX TXH OD &RPPXQH HVW PHPEUH GH 
LQWHUFRPPXQDOH SUpFLWpH �

$WWHQGX TXH GDQV VRQ FRXUULHU GX �� MXLQ ���� O
,*,/ �,&��� QRXV LQIRUPH TXH VRQ $VVHPEOpH JpQpUDOH RUGLQDLUH
VH WLHQGUD OH OXQGL �� VHSWHPEUH j �� KHXUHV����

$WWHQGX TXH OH &RQVHLO FRPPXQDO GRLW DSSURXYHU OHV SRLQWV GH O
RUGUH GX MRXU VXLYDQW �

�� $SSUREDWLRQ GX UDSSRUW GH JHVWLRQ GX &RQVHLO G
$GPLQLVWUDWLRQ�
�� $SSUREDWLRQ GX UDSSRUW GX &RPPLVVDLUH UpYLVHXU�
�� $SSUREDWLRQ GHV ELODQ HW FRPSWH GH UpVXOWDWV DX �� GpFHPEUH �����
�� $SSUREDWLRQ GX UDSSRUW GX &RPLWp GH UpPXQpUDWLRQ�
�� $SSUREDWLRQ GX UDSSRUW GH UpPXQpUDWLRQ�
�� $SSUREDWLRQ GX UDSSRUW GX &RPLWp G
DXGLW�
�� 'pFKDUJH j GRQQHU DX[ $GPLQLVWUDWHXUV�
�� 'pFKDUJH j GRQQHU DX &RPPLVVDLUH UpYLVHXU�
�� 1RPLQDWLRQ G
XQ $GPLQLVWUDWHXU�
��� 1RPLQDWLRQ G
XQ 2EVHUYDWHXU�
��� )L[DWLRQ GHV UpPXQpUDWLRQV GHV PDQGDWDLUHV VXU UHFRPPDQGDWLRQ GX &RPLWp GH UpPXQpUDWLRQ�

$SUqV HQ DYRLU GpOLEpUp�

j O
XQDQLPLWp� $55È7(�

O
RUGUH GX MRXU GH FHWWH LQWHUFRPPXQDOH�



&RQVHLO &RPPXQDO � 6pDQFH GX �� DR�W ���� � 3DJH � VXU ��

���� ,QWHUFRPPXQDOH HW LQVWLWXWLRQV WLHUFHV � 63, � 2UGUH GX MRXU GH O
$VVHPEOpH JpQpUDOH RUGLQDLUH

/( &216(,/ &20081$/�

9X OH &RGH GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ �

$WWHQGX TXH OD &RPPXQH HVW PHPEUH GH O
LQWHUFRPPXQDOH SUpFLWpH �

$WWHQGX TXH GDQV VRQ FRXUULHU GX �� MXLQ ���� OD 63, �,&��� QRXV LQIRUPH TXH VRQ $VVHPEOpH JpQpUDOH RUGLQDLUH
VH WLHQGUD OH OXQGL � VHSWHPEUH j �� KHXUHV�

$WWHQGX TXH OH &RQVHLO FRPPXQDO GRLW DSSURXYHU OHV SRLQWV GH O
RUGUH GX MRXU VXLYDQW �

�� $SSUREDWLRQ GHV FRPSWHV DQQXHOV DX �� GpFHPEUH ���� �$QQH[H �� FRPSUHQDQW � � OH ELODQ HW OH FRPSWH GH
UpVXOWDWV DSUqV UpSDUWLWLRQ � � OHV ELODQV SDU VHFWHXUV � � OH UDSSRUW GH JHVWLRQ DXTXHO VHUD DQQH[p OH UDSSRUW GH
UpPXQpUDWLRQ YLVp SDU O
DUWLFOH /������ GX &'/'� OH UDSSRUW DQQXHO G
pYDOXDWLRQ SRUWDQW VXU OD SHUWLQHQFH GHV
UpPXQpUDWLRQV HW WRXW DXWUH pYHQWXHO DYDQWDJH SpFXQLDLUH RX QRQ DFFRUGpV DX[ PHPEUHV GHV RUJDQHV GH JHVWLRQ
HW DX[ IRQFWLRQV GH GLUHFWLRQ HW OH UDSSRUW GH UpPXQpUDWLRQ YLVp SDU O
DUWLFOH ���� ��HU� ��� GX &RGH GHV 6RFLpWpV �
� OH GpWDLO GHV SDUWLFLSDWLRQV GpWHQXHV DX �� GpFHPEUH ���� GDQV G
DXWUHV RUJDQLVPHV WHO TXH SUpYX GDQV OD
FLUFXODLUH GX �� PDL ���� UHODWLYH DX[ SLqFHV MXVWLILFDWLYHV HW YLVp DX[ DUWLFOHV /������ HW /������� GX �� GX
&'/' � � OD OLVWH GHV DGMXGLFDWDLUHV GH PDUFKpV GH WUDYDX[� GH IRXUQLWXUHV RX GH VHUYLFHV SRXU OHVTXHOV VRQW
DSSOLFDEOHV WRXWHV OHV GLVSRVLWLRQV REOLJDWRLUHV GX FDKLHU JpQpUDO GHV FKDUJHV�

�� /HFWXUH GX UDSSRUW GX &RPPLVVDLUH 5pYLVHXU�

�� 'pFKDUJH DX[ $GPLQLVWUDWHXUV �

�� 'pFKDUJH DX &RPPLVVDLUH 5pYLVHXU �

�� 1RPLQDWLRQV HW GpPLVVLRQV G
$GPLQLVWUDWHXUV �OH FDV pFKpDQW ��

�� 3DUWHQDULDW 126+$4 ,002�63, � &UpDWLRQ G
XQH VRFLpWp /63 � 6$ �$QQH[H ���

$SUqV HQ DYRLU GpOLEpUp�

j O
XQDQLPLWp� $55È7(�

O
RUGUH GX MRXU GH FHWWH LQWHUFRPPXQDOH HW GpVLJQH 0RQVLHXU &/26( /(&2&4 SRXU OH UHSUpVHQWHU ORUV GH FHWWH
$VVHPEOpH JpQpUDOH�



&RQVHLO &RPPXQDO � 6pDQFH GX �� DR�W ���� � 3DJH � VXU ��

�� 0LVVLRQ G
pWXGH¬� 5pIHFWLRQ GH SOXVLHXUV YRLULHV HQ UDFODJH�SRVH � $SSUREDWLRQ GHV
FRQGLWLRQV� GH O
HVWLPDWLRQ HW GH OD SURFpGXUH

/( &216(,/ &20081$/�

9X OH &RGH GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ HW VHV PRGLILFDWLRQV XOWpULHXUHV� QRWDPPHQW O
DUWLFOH
/������ �� UHODWLI DX[ FRPSpWHQFHV GX &RQVHLO FRPPXQDO HW OHV DUWLFOHV /������ HW VXLYDQWV UHODWLIV j OD WXWHOOH �

9X OD ORL GX �� MXLQ ���� UHODWLYH j OD PRWLYDWLRQ� j O
LQIRUPDWLRQ HW DX[ YRLHV GH UHFRXUV HQ PDWLqUH GH PDUFKpV
SXEOLFV� GH FHUWDLQV PDUFKpV GH WUDYDX[� GH IRXUQLWXUHV HW GH VHUYLFHV HW GH FRQFHVVLRQV HW VHV PRGLILFDWLRQV
XOWpULHXUHV �

9X OD ORL GX �� MXLQ ���� UHODWLYH DX[ PDUFKpV SXEOLFV� QRWDPPHQW O
DUWLFOH ��� � �� �� D� �OD GpSHQVH j DSSURXYHU
+79$ Q
DWWHLQW SDV OH VHXLO GH ���������� ¼� �

9X O
DUUrWp UR\DO GX �� MDQYLHU ���� pWDEOLVVDQW OHV UqJOHV JpQpUDOHV G
H[pFXWLRQ GHV PDUFKpV SXEOLFV HW VHV
PRGLILFDWLRQV XOWpULHXUHV �

9X O
DUUrWp UR\DO GX �� DYULO ���� UHODWLI j OD SDVVDWLRQ GHV PDUFKpV SXEOLFV GDQV OHV VHFWHXUV FODVVLTXHV HW VHV
PRGLILFDWLRQV XOWpULHXUHV� QRWDPPHQW O
DUWLFOH ��� �� �

&RQVLGpUDQW OH FDKLHU GHV FKDUJHV 1� 9��������� UHODWLI DX PDUFKp ³PLVVLRQ pWXGH UDFODJH SRVH 3LF ���������´
pWDEOL SDU OH 6HUYLFH GHV 0DUFKpV 3XEOLFV �

&RQVLGpUDQW TXH OH PRQWDQW HVWLPp GH FH PDUFKp V
pOqYH j ���������� ¼ KRUV 79$ RX ���������� ¼� ��� 79$
FRPSULVH �

&RQVLGpUDQW TX
LO HVW SURSRVp GH SDVVHU OH PDUFKp SDU SURFpGXUH QpJRFLpH VDQV SXEOLFDWLRQ SUpDODEOH �

9X OD UpVHUYDWLRQ GH FUpGLW DUUrWpH j OD VRPPH GH ���������¼ 79$&

&RQVLGpUDQW TXH OH FUpGLW SHUPHWWDQW FHWWH GpSHQVH HVW LQVFULW DX EXGJHW H[WUDRUGLQDLUH GH O
H[HUFLFH ����� DUWLFOH
���������� �Q� GH SURMHW ��������� HW VHUD ILQDQFp SDU SUpOqYHPHQW VXU OH IRQGV GH UpVHUYH H[WUDRUGLQDLUH� �

&RQVLGpUDQW TXH O
DYLV GH OpJDOLWp GX GLUHFWHXU ILQDQFLHU Q
HVW SDV REOLJDWRLUH� TX
LO Q
\ D SDV HX GH GHPDQGH
VSRQWDQpH HW TX
DXFXQ DYLV Q
D pWp GRQQp G
LQLWLDWLYH SDU OH GLUHFWHXU ILQDQFLHU �

$SUqV HQ DYRLU GpOLEpUp�

j O
XQDQLPLWp� $55È7(�

��! O
DSSUREDWLRQ GX FDKLHU GHV FKDUJHV 1� 9��������� HW OH PRQWDQW HVWLPp GX PDUFKp ³PLVVLRQ pWXGH UDFODJH
SRVH 3LF ���������´� pWDEOLV SDU OH 6HUYLFH GHV 0DUFKpV 3XEOLFV� /HV FRQGLWLRQV VRQW IL[pHV FRPPH SUpYX DX
FDKLHU GHV FKDUJHV HW SDU OHV UqJOHV JpQpUDOHV G
H[pFXWLRQ GHV PDUFKpV SXEOLFV� /H PRQWDQW HVWLPp V
pOqYH j
���������� ¼ KRUV 79$ RX ���������� ¼� ��� 79$ FRPSULVH�

��! OD SDVVDWLRQ GX PDUFKp SDU OD SURFpGXUH QpJRFLpH VDQV SXEOLFDWLRQ SUpDODEOH�



&RQVHLO &RPPXQDO � 6pDQFH GX �� DR�W ���� � 3DJH � VXU ��

��! OH ILQDQFHPHQW GH FHWWH GpSHQVH SDU OH FUpGLW LQVFULW DX EXGJHW H[WUDRUGLQDLUH GH O
H[HUFLFH ����� DUWLFOH
���������� �Q� GH SURMHW ����������

�� &HVVLRQ GX PDUFKp FRQFOX DYHF OH 6HUYLFH 7HFKQLTXH 3URYLQFLDO �673� SRXU O
pWXGH GH
O
pJRXWWDJH GH O
$YHQXH GHV 7KHUPHV j &KDXGIRQWDLQH j O
$�,�'�(�¬

/( &216(,/ &20081$/�

9X OH &RGH GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ HW VHV PRGLILFDWLRQV XOWpULHXUHV� QRWDPPHQW O
DUWLFOH
/������ �� UHODWLI DX[ FRPSpWHQFHV GX &RQVHLO FRPPXQDO HW OHV DUWLFOHV /������ HW VXLYDQWV UHODWLIV j OD WXWHOOH �

9X OD ORL GX �� MXLQ ���� UHODWLYH j OD PRWLYDWLRQ� j O
LQIRUPDWLRQ HW DX[ YRLHV GH UHFRXUV HQ PDWLqUH GH PDUFKpV
SXEOLFV� GH FHUWDLQV PDUFKpV GH WUDYDX[� GH IRXUQLWXUHV HW GH VHUYLFHV HW GH FRQFHVVLRQV HW VHV PRGLILFDWLRQV
XOWpULHXUHV �

9X OD ORL GX �� MXLQ ���� UHODWLYH DX[ PDUFKpV SXEOLFV� �

9X O
DUUrWp UR\DO GX �� MDQYLHU ���� pWDEOLVVDQW OHV UqJOHV JpQpUDOHV G
H[pFXWLRQ GHV PDUFKpV SXEOLFV HW VHV
PRGLILFDWLRQV XOWpULHXUHV� QRWDPPHQW OHV DUWLFOHV �� �� HW ���� �

9X O
DUUrWp UR\DO GX �� DYULO ���� UHODWLI j OD SDVVDWLRQ GHV PDUFKpV SXEOLFV GDQV OHV VHFWHXUV FODVVLTXHV HW VHV
PRGLILFDWLRQV XOWpULHXUHV �

9X OH &RGH FLYLO HW QRWDPPHQW OHV DUWLFOHV ���� HW VXLYDQWV UHODWLIV DX WUDQVSRUW GHV FUpDQFHV HW DXWUHV GURLWV
LQFRUSRUHOV� �
&RQVLGpUDQW OH PDUFKp GH VHUYLFHV D\DQW SRXU REMHW O
pWXGH� OD GLUHFWLRQ HW OD VXUYHLOODQFH GHV WUDYDX[ GH OD SKDVH
� GH O
pJRXWWDJH GH O
$YHQXH GHV 7KHUPHV DWWULEXp SDU OD &RPPXQH GH &KDXGIRQWDLQH DX 6HUYLFH 7HFKQLTXH
3URYLQFLDO �DFWXHOOHPHQW 'LUHFWLRQ *pQpUDOH GHV LQIUDVWUXFWXUHV HW GX 'pYHORSSHPHQW GXUDEOH GH OD 3URYLQFH GH
/LqJH� HQ GDWH GX �� RFWREUH ����� �

&RQVLGpUDQW TXH OD 6RFLpWp 3XEOLTXH GH *HVWLRQ GH O
(DX� HQ DEUpJp OD 6�3�*�(� D pWp FUppH SDU GpFUHW GX ��
DYULO ����� �

4X
HOOH D UHoX OD PLVVLRQ GH UpDOLVHU O
DVVDLQLVVHPHQW SXEOLF� �

4XH O
DVVDLQLVVHPHQW VH GpILQLW FRPPH O
HQVHPEOH GHV RSpUDWLRQV GH FROOHFWH GHV HDX[ XVpHV� G
pSXUDWLRQ
SXEOLTXH HW GHV WUDYDX[ G
pJRXWWDJH YLVp j O
DUWLFOH ���� GX GpFUHW GX � RFWREUH ����� �

&RQVLGpUDQW TX
XQ FRQWUDW G
pSXUDWLRQ HW GH FROOHFWH D pWp FRQFOX HQWUH OD 6�3�*�(� HW O
RUJDQLVPH
G
DVVDLQLVVHPHQW DJUpp� O
$�,�'�(�� HW DX[ WHUPHV GXTXHO FHWWH GHUQLqUH GRLW DVVXUHU O
DVVDLQLVVHPHQW GHV HDX[
XVpHV� �

4XH OH FRQWUDW GH JHVWLRQ D pWp VLJQp OH �� IpYULHU ���� SDU OH *RXYHUQHPHQW ZDOORQ G
XQH SDUW� HW OHV
UHSUpVHQWDQWV GH OD 6�3�*�(� G
DXWUH SDUW� �

4XH O
DUUrWp GX *RXYHUQHPHQW ZDOORQ GX �� QRYHPEUH ���� D GpILQL O
pJRXWWDJH SULRULWDLUH HW IL[p OHV PRGDOLWpV GH
VRQ ILQDQFHPHQW� �



&RQVHLO &RPPXQDO � 6pDQFH GX �� DR�W ���� � 3DJH � VXU ��

4XH SDU GpFLVLRQ GX *RXYHUQHPHQW ZDOORQ GX �� GpFHPEUH ���� FRQFHUQDQW OD VWUXFWXUH GH ILQDQFHPHQW GH
O
pJRXWWDJH SULRULWDLUH� OD 6�3�*�(� V
HVW YXH FRQILHU OD PLVVLRQ GH SDUWLFLSHU j OD UpDOLVDWLRQ GHV WUDYDX[
G
pJRXWWDJH SULRULWDLUH� �

4XH OH FRQWUDW G
pJRXWWDJH D pWp FRQFOX� HQWUH OD &RPPXQH� OD 6�3�*�(� HW O
$�,�'�(�� �

4X
HQ YHUWX GH O
DUWLFOH ���� GX FRQWUDW G
pSXUDWLRQ HW GH FROOHFWH FRQFOX HQWUH O
RUJDQLVPH G
pSXUDWLRQ DJUpp HW OD
6�3�*�(�� O
RUJDQLVPH G
pSXUDWLRQ DJUpp GLVSRVH GH OD PDvWULVH GH O
RXYUDJH GpOpJXp SRXU OD FRQFHSWLRQ HW OD
UpDOLVDWLRQ GHV WUDYDX[ G
pJRXWWDJH� �

4X
j FH WLWUH HW FRQIRUPpPHQW DX[ DUWLFOHV � j �� GX FRQWUDW G
pSXUDWLRQ HW GH FROOHFWH� O
RUJDQLVPH G
pSXUDWLRQ
DJUpp DVVXUH� �

� OD FRQFHSWLRQ GHV RXYUDJHV� �
� OHV pWXGHV� �
� OH FDKLHU GHV FKDUJHV TXL UHSUHQG OHV FODXVHV GX 48$/,5287(6 RX VRQ DGDSWDWLRQ OD SOXV UpFHQWH� /HV

GpURJDWLRQV pYHQWXHOOHV FRQVWLWXHQW XQ FKDSLWUH VpSDUp� �
� /
RUJDQLVDWLRQ� O
DWWULEXWLRQ HW OD QRWLILFDWLRQ GX PDUFKp� $ FH WLWUH HW VDQV SUpMXGLFH GH O
DSSOLFDWLRQ GH

O
DUWLFOH ���� GX FRQWUDW G
pSXUDWLRQ HW GH FROOHFWH� O
RUJDQLVPH G
pSXUDWLRQ DJUpp HVW OH SRXYRLU
DGMXGLFDWHXU� �

� OD GLUHFWLRQ HW OD VXUYHLOODQFH GX FKDQWLHU� �
� OH FRQWU{OH GX UHVSHFW GH OD ORL VXU OHV PDUFKpV SXEOLFV� �

4X
j FHWWH ILQ� OH FRQWUDW pWDEOL HQWUH OD FRPPXQH GH &KDXGIRQWDLQH HW OH EXUHDX G
pWXGHV 'LUHFWLRQ *pQpUDOH GHV
,QIUDVWUXFWXUHV HW GX 'pYHORSSHPHQW GXUDEOH GH OD 3URYLQFH GH /LqJH �DQFLHQQHPHQW 6HUYLFH 7HFKQLTXH
3URYLQFLDO�� GRLW IDLUH O
REMHW G
XQH FHVVLRQ SDUWLHOOH GX PDUFKp GH VHUYLFHV UHODWLI j O
pWXGH� OD GLUHFWLRQ HW OD
VXUYHLOODQFH GHV WUDYDX[ GH OD SKDVH � GH O
pJRXWWDJH GH O
$YHQXH GHV 7KHUPHV� DX SURILW GH O
$�,�'�(� FHWWH
FHVVLRQ SDUWLHOOH FRQFHUQH OHV WUDYDX[ G
pJRXWWDJH TXL VHURQW SULV HQ FKDUJH SDU OD 6�3�*�(�

&RQVLGpUDQW TXH OD WURLVLqPH SKDVH GH O
pJRXWWDJH GH O
$YHQXH GHV 7KHUPHV FRQVLVWH j HIIHFWXHU WRXV OHV
UDFFRUGHPHQWV GHV KDELWDWLRQV GHV SKDVHV � HW � YLD QRWDPPHQW XQH UpFHSWULFH j SRVHU OH ORQJ GH OD 9HVGUH HW j
SRVHU TXHOTXHV DQWHQQHV SHUSHQGLFXODLUHV j O
pJRXW GH O
DYHQXH GHV 7KHUPHV� �
&RQVLGpUDQW TXH OH PRQWDQW GHV WUDYDX[ HVW DFWXHOOHPHQW HVWLPp j ����������¼ +79$ j FKDUJH GH OD 6�3�*�(�� �
&RQVLGpUDQW OD GpFLVLRQ GX &RQVHLO G
DGPLQLVWUDWLRQ GH O
$�,�'�(� GX � MXLQ ����� DSSURXYDQW OD FRQYHQWLRQ GH
FHVVLRQ SDUWLHOOH GX PDUFKp GH VHUYLFHV UHODWLI j O
pWXGH� OD GLUHFWLRQ HW OD VXUYHLOODQFH GHV WUDYDX[ GH OD SKDVH �
GH O
pJRXWWDJH GH O
$YHQXH GHV 7KHUPHV� HQWUH OD FRPPXQH GH &KDXGIRQWDLQH HW O
$�,�'�(�� �
&RQVLGpUDQW OH SURMHW GH FRQYHQWLRQ GH FHVVLRQ SDUWLHOOH GH PDUFKp GH VHUYLFH HW VRQ DQQH[H UHODWLYH DX[ FODXVHV
FRPSOpPHQWDLUHV HW PRGLILFDWLYHV GX PDUFKpV WUDQVPLV SDU O
$�,�'�(� �
&RQVLGpUDQW TXH O
DYLV GH OpJDOLWp GX GLUHFWHXU ILQDQFLHU Q
HVW SDV REOLJDWRLUH� TX
LO Q
\ D SDV HX GH GHPDQGH
VSRQWDQpH HW TX
DXFXQ DYLV Q
D pWp GRQQp G
LQLWLDWLYH SDU OH GLUHFWHXU ILQDQFLHU �

$SUqV HQ DYRLU GpOLEpUp�

j O
XQDQLPLWp� $55È7(�

��! O
DSSUREDWLRQ GH OD FRQYHQWLRQ GH FHVVLRQ SDUWLHOOH HQWUH OD FRPPXQH GH &KDXGIRQWDLQH HW O
$�,�'�(�� UHODWLYH
DX PDUFKp GH VHUYLFHV UHODWLI j O
pWXGH� OD GLUHFWLRQ HW OD VXUYHLOODQFH GHV WUDYDX[ GH OD SKDVH � GH O
pJRXWWDJH GH
O
$YHQXH GHV 7KHUPHV� FRQFOX HQWUH OD FRPPXQH GH &KDXGIRQWDLQH HW OH 6HUYLFH 7HFKQLTXH 3URYLQFLDO OH ��
RFWREUH ����� �



&RQVHLO &RPPXQDO � 6pDQFH GX �� DR�W ���� � 3DJH � VXU ��

��! OH SURMHW GH FRQYHQWLRQ GH FHVVLRQ SDUWLHOOH GH PDUFKp GH VHUYLFH HW VRQ DQQH[H UHODWLYH DX[ FODXVHV
FRPSOpPHQWDLUHV HW PRGLILFDWLYHV GX PDUFKpV WUDQVPLV SDU O
$�,�'�(

��! 'H FKDUJHU OH &ROOqJH FRPPXQDO GH OD VLJQDWXUH GH FHWWH FRQYHQWLRQ�

�� &HQWUDOH G
DFKDW GH O
$,'( � $FFRUG FDGUH SRXU OHV HVVDLV JpRWHFKQLTXHV� OHV HVVDLV
JpRSK\VLTXHV� OHV SUpOqYHPHQWV HW OHV DQDO\VHV GH VRO GHV SURMHWV G
DVVDLQLVVHPHQW HW GHV
SURMHWV FRPPXQDX[ � $GKpVLRQ j OD FHQWUDOH G
DFKDW GH O
$,'(

/( &216(,/ &20081$/�

9X OH &RGH GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ HW VHV PRGLILFDWLRQV XOWpULHXUHV� QRWDPPHQW O
DUWLFOH
/�������� /�������� /������ � � HW /������ ��G��

9X OH GpFUHW GX � RFWREUH ���� PRGLILDQW OH &RGH GH OD 'pPRFUDWLH ORFDOH HW GH 'pFHQWUDOLVDWLRQ HQ YXH GH
UpIRUPHU OD WXWHOOH VXU OHV SRXYRLUV ORFDX[� QRWDPPHQW OHV DUWLFOHV � HW ���

9X OD ORL GX �� MXLQ ���� UHODWLYH DX[ PDUFKpV SXEOLFV� QRWDPPHQW DUWLFOH �� � �HU TXL SUpFLVH TX
XQ SRXYRLU
DGMXGLFDWHXU SHXW DFTXpULU GHV IRXUQLWXUHV HW�RX GHV VHUYLFHV DXSUqV G
XQH FHQWUDOH G
DFKDW SURSRVDQW OHV
DFWLYLWpV G
DFKDW FHQWUDOLVpV YLVpV j O
DUWLFOH �� �� D��

,O SHXW pJDOHPHQW EpQpILFLHU� HQ FH TXL FRQFHUQH GHV WUDYDX[� GHV IRXUQLWXUHV HW�RX GHV VHUYLFHV� GHV DFWLYLWpV
G
DFKDW FHQWUDOLVpHV G
XQH FHQWUDOH G
DFKDW WHOOHV TXH YLVpHV j O
DUWLFOH �� ��� E�� �� SDU OH ELDLV G
XQ PDUFKp FRQFOX
SDU ODGLWH FHQWUDOH G
DFKDW�

9X O
DUUrWp UR\DO GX �� MDQYLHU ���� pWDEOLVVDQW OHV UqJOHV JpQpUDOHV G
H[pFXWLRQ GHV PDUFKpV SXEOLFV HW VHV
PRGLILFDWLRQV XOWpULHXUHV �

9X O
DUUrWp UR\DO GX �� DYULO ���� UHODWLI j OD SDVVDWLRQ GHV PDUFKpV SXEOLFV GDQV OHV VHFWHXUV FODVVLTXHV HW VHV
PRGLILFDWLRQV XOWpULHXUHV�

9X OH GpFUHW GX �HU PDUV ���� UHODWLI j OD JHVWLRQ HW O
DVVDLQLVVHPHQW GHV VROV�

9X O
$UUrWp GX *RXYHUQHPHQW ZDOORQ GX � MXLOOHW ���� FRQFHUQDQW OD JHVWLRQ HW OD WUDoDELOLWp GHV WHUUHV�

9X O
$UUrWp GX *RXYHUQHPHQW ZDOORQ GX � GpFHPEUH ���� UHODWLI j OD JHVWLRQ HW O
DVVDLQLVVHPHQW GHV VROV�

9X OD FLUFXODLUH GX �� QRYHPEUH ���� UHODWLYH DX[ FHQWUDOHV G
DFKDWV �

&RQVLGpUDQW TX
XQ SRXYRLU DGMXGLFDWHXU TXL UHFRXUW j XQH FHQWUDOH G
DFKDW WHOOH TXH GpILQLH DX[ DUWLFOHV ���� HW ��
�� VXVPHQWLRQQpV� HVW GLVSHQVp GH O
REOLJDWLRQ G
RUJDQLVHU OXL±PrPH XQH SURFpGXUH GH SDVVDWLRQ GH PDUFKp HW
TX
LO SHXW EpQpILFLHU GHV FRQGLWLRQV LGHQWLTXHV j FHOOHV REWHQXHV SDU O
RUJDQLVDWHXU GH ODGLWH FHQWUDOH�

&RQVLGpUDQW TXH UHFRXULU j XQH FHQWUDOH G
DFKDW SHUPHW GH SURILWHU GHV pFRQRPLHV G
pFKHOOH� O
REWHQWLRQ GH
FRQGLWLRQV GH SUL[ DYDQWDJHXVHV HW OD VLPSOLILFDWLRQ GHV SURFpGXUHV DGPLQLVWUDWLYHV� �

http://www.ejustice.just.fgov.be/cgi_loi/loi_a1.pl?language=fr&la=F&table_name=loi&cn=2016061719&&caller=list&F&fromtab=loi&tri=dd+AS+RANK&rech=1&numero=1&sql=(text+contains+(''))%23LNK0060


&RQVHLO &RPPXQDO � 6pDQFH GX �� DR�W ���� � 3DJH � VXU ��

&RQVLGpUDQW TXH O
$,'( D DWWULEXp XQ PDUFKp GH VHUYLFHV RUJDQLVp HQ DFFRUG�FDGUH SRXU OHV HVVDLV
JpRWHFKQLTXHV� OHV HVVDLV JpRSK\VLTXHV� OHV SUpOqYHPHQWV HW OHV DQDO\VHV GH VRO GHV SURMHWV G
DVVDLQLVVHPHQW HW
GHV SURMHWV FRPPXQDX[ � �

&RQVLGpUDQW TXH FH PDUFKp HVW RUJDQLVp HQ FHQWUDOH G
DFKDW HW TXH OD FRPPXQH SHXW \ DGKpUHU� �

&RQVLGpUDQW TXH OH UHFRXUV j FH PDUFKp Q
HQWUDLQH DXFXQH REOLJDWLRQ GH FRPPDQGH� TXH OD PLVH HQ °XYUH GH
FKDTXH FRPPDQGH UHOqYH GX OLEUH FKRL[ GH OD FRPPXQH GDQV OH VWULFW UHVSHFW GH O
DXWRQRPLH FRPPXQDOH� �

&RQVLGpUDQW TXH OH UHFRXUV j FHWWH FHQWUDOH G
DFKDW HVW SHUPLV SRXU OHV PDUFKpV H[FOXVLYHPHQW FRPPXQDX[� �

&RQVLGpUDQW OH SURMHW GH SURWRFROH G
DFFRUG G
DGKpVLRQ j OD FHQWUDOH G
DFKDW� �

&RQVLGpUDQW TXH O
DYLV GH OpJDOLWp GX GLUHFWHXU ILQDQFLHU Q
HVW SDV H[LJp� �

$SUqV HQ DYRLU GpOLEpUp�

j O
XQDQLPLWp� '(&,'(�

��! '
DGKpUHU j OD FHQWUDOH G
DFKDW GH O
$,'( SRUWDQW VXU OHV HVVDLV JpRWHFKQLTXHV� OHV HVVDLV JpRSK\VLTXHV� OHV
SUpOqYHPHQWV HW OHV DQDO\VHV GH VRO GHV SURMHWV G
DVVDLQLVVHPHQW HW GHV SURMHWV FRPPXQDX[� �

��! 'H WUDQVPHWWUH OD SUpVHQWH GpOLEpUDWLRQ j OD WXWHOOH� &HWWH GpOLEpUDWLRQ VHUD H[pFXWRLUH OH MRXU GH VD
WUDQVPLVVLRQ j O
DXWRULWp GH WXWHOOH�

��! 'H FKDUJHU GH &ROOqJH FRPPXQDO GH OD VLJQDWXUH GX SURWRFROH G
DFFRUG G
DGKpVLRQ j OD FHQWUDOH G
DFKDW�

�� &RQILUPDWLRQ GH O
2UGRQQDQFH GX %RXUJPHVWUH GX �� MXLOOHW ���� UHODWLYH DX SRUW GX PDVTXH

/( &216(,/ &20081$/�

9X OHV DUWLFOHV ���� ���� ���� ���WHU� HW ��� ��� �� GH OD 1RXYHOOH ORL FRPPXQDOH� �

9X OH &RGH GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ HW VHV PRGLILFDWLRQV XOWpULHXUHV� HW QRWDPPHQW
O
DUWLFOH /�������� �

9X OD ORL GX �� PDL ���� UHODWLYH j OD VpFXULWp FLYLOH HW QRWDPPHQW OHV DUWLFOHV ���� ��� HW ���� �

9X OD ORL UHODWLYH DX[ VDQFWLRQV DGPLQLVWUDWLYHV FRPPXQDOHV GX �� MXLQ ����� �

9X OH UqJOHPHQW FRPPXQDO VXU OHV VDQFWLRQV DGPLQLVWUDWLYHV FRPPXQDOHV DGRSWp SDU OH &RQVHLO FRPPXQDO GH
&KDXGIRQWDLQH HQ VpDQFH GX �� MXLQ ����� �

9X O
DUUrWp PLQLVWpULHO GX �� PDUV ���� SRUWDQW GHV PHVXUHV G
XUJHQFH SRXU OLPLWHU OD SURSDJDWLRQ GX FRURQDYLUXV
&29,'���� WHO TXH PRGLILp OHV �� PDUV� �� �� HW �� DYULO ����� HW QRWDPPHQW OHV DUWLFOHV �� �WHU HW ��� HQ FH
FRPSULV WRXW DUUrWp PLQLVWpULHO D\DQW OH PrPH REMHW� �



&RQVHLO &RPPXQDO � 6pDQFH GX �� DR�W ���� � 3DJH � VXU ��

9X O
DUUrWp PLQLVWpULHO GX �� MXLQ ����� SRUWDQW GHV PHVXUHV G
XUJHQFH SRXU OLPLWHU OD SURSDJDWLRQ GX FRURQDYLUXV
&29,'���� WHO TXH PRGLILp OH �� MXLOOHW ���� HW OH �� MXLOOHW ����� QRWDPPHQW VRQ DUWLFOH �� ELV� LPSRVDQW GH VH
FRXYULU OD ERXFKH HW OH QH] DYHF XQ PDVTXH RX WRXWH DXWUH DOWHUQDWLYH HQ WLVVXV� SRXU WRXWH SHUVRQQH j SDUWLU GH
O
kJH GH �� DQV� GDQV OHV OLHX[ VXLYDQWV� � � OHV PDJDVLQV HW OHV FHQWUHV FRPPHUFLDX[� OHV FLQpPDV� OHV VDOOHV GH
VSHFWDFOH� GH FRQFHUW RX GH FRQIpUHQFH� OHV DXGLWRLUHV� OHV OLHX[ GH FXOWH� OHV PXVpHV� OHV ELEOLRWKqTXHV� OHV
FDVLQRV HW OHV VDOOHV GH MHX[ DXWRPDWLTXHV� OHV UXHV FRPPHUoDQWHV� HW WRXW OLHX SULYp RX SXEOLF j IRUWH
IUpTXHQWDWLRQ� GpWHUPLQpV SDU OHV DXWRULWpV FRPPXQDOHV FRPSpWHQWHV� OHV EkWLPHQWV SXEOLFV �SRXU OHV SDUWLHV
DFFHVVLEOHV DX SXEOLF�� OHV PDUFKpV� HQ FH FRPSULV OHV EURFDQWHV HW OHV PDUFKpV DX[ SXFHV� OHV IrWHV IRUDLQHV� HW
OHV IRLUHV FRPPHUFLDOHV� HQ FH FRPSULV OHV VDORQV� OHV pWDEOLVVHPHQWV KRUHFD� VDXI ORUVTXH OHV FOLHQWV VRQW DVVLV
j OHXU SURSUH WDEOH� HW O
DUWLFOH ��� FKDUJHDQW OHV DXWRULWpV FRPPXQDOHV HW GH SROLFH DGPLQLVWUDWLYH GH O
H[pFXWLRQ
GXGLW DUUrWp PLQLVWpULHO HW OHV DXWRULVDQW j SUHQGUH GHV PHVXUHV FRPSOpPHQWDLUHV� �

&RQVLGpUDQW OH QRPEUH GH QRXYHDX[ FDV GH &29,'��� GpWHFWpV GDQV OH FRXUDQW GHV PRLV GH MXLOOHW FRQVLWXH XQ
pYqQHPHQW VRXGDLQ HW LPSUpYLVLEOH GDQV VRQ DPSOHXU� �

&RQVLGpUDQW TXH OH ULVTXH HQFRXUX SDU OD SRSXODWLRQ FDOLGLIRQWDLQH HVW UpHO HW GH QDWXUH j HQWUDvQHU GH JUDYHV
GDQJHUV� �

&RQVLGpUDQW TXH OD SUpVHUYDWLRQ OD VDQWp GH OD SRSXODWLRQ FDOLGLIRQWDWDLUH QpFHVVLWDLW O
DGRSWLRQ GH PHVXUHV HQ
H[WUrPH XUJHQFH� OHVTXHOOHV QH SRXYDQW VRXIIULU XQ UHWDUG VXVFHSWLEOH G
RFFDVLRQQHU XQ GDQJHU SRXU OD VDQWp GH
OD SRSXODWLRQ� �

&RQVLGpUDQW FH TXL SUpFqGH� OD %RXUJPHVWUH IDLVDQW IRQFWLRQ D DGRSWp� HQ GDWH GX �� MXLOOHW ����� XQH RUGRQQDQFH
UHODWLYH DX SRUW GX PDVTXH REOLJDWRLUH GDQV OHV OLHX[ OHV SOXV IUpTXHQWpV GH OD FRPPXQH� �

&RQVLGpUDQW TXH OD FRPSpWHQFH G
DGRSWHU GHV RUGRQQDQFHV HVW XQH FRPSpWHQFH UqJOHPHQWDLUH QRUPDOHPHQW
GpYROXH DX &RQVHLO FRPPXQDO j O
H[FHSWLRQ GHV VLWXDWLRQV YLVpHV j O
DUWLFOH ��� GH OD 1RXYHOOH ORL FRPPXQDOH� �

&RQVLGpUDQW TX
HQ DSSOLFDWLRQ GH O
DUWLFOH ��� GH OD 1RXYHOOH ORL FRPPXQDOH� ORUVTXH OH %RXUJPHWUH DGRSWH GHV
RUGRQQDQFHV GH SROLFH� LO HVW WHQX G
HQ GRQQHU VXU�OH�FKDPS FRPPXQLFDWLRQ DX &RQVHLO FRPPXQDO HQ \ MRLJQDQW
OHV PRWLIV SRXU OHVTXHOV LO D FUX GHYRLU VH GLVSHQVHU GH UHFRXULU DX FRQVHLO �

&RQVLGpUDQW TXH OD FRSLH GH O
RUGRQQDQFH GX �� MXLOOHW ���� D pWp WUDQVPLVH j O
HQVHPEOH GHV &RQVHLOOHUV
FRPPXQDX[ OH MRXU PrPH� �

$SUqV HQ DYRLU GpOLEpUp�

j O
XQDQLPLWp� $55È7(�

O
RUGRQQDQFH GH OD %RXUJPHVWUH IDLVDQW IRQFWLRQ GX �� MXLOOHW ���� UHODWLYH DX SRUW GX PDVTXH HVW FRQILUPpH�

�� &RQILUPDWLRQ GH O
2UGRQQDQFH GX %RXUJPHVWUH GX �� DR�W ���� UHODWLYH j O
LQWHUGLFWLRQ GH
EDLJQDGH GDQV O
2XUWKH

/( &216(,/ &20081$/�

9X OHV DUWLFOHV ���� ���� ���� ���WHU� HW ��� ��� �� GH OD 1RXYHOOH ORL FRPPXQDOH� �



&RQVHLO &RPPXQDO � 6pDQFH GX �� DR�W ���� � 3DJH �� VXU ��

9X OH &RGH GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ HW VHV PRGLILFDWLRQV XOWpULHXUHV� HW QRWDPPHQW
O
DUWLFOH /�������� �

9X OD ORL GX �� PDL ���� UHODWLYH j OD VpFXULWp FLYLOH HW QRWDPPHQW OHV DUWLFOHV ���� ��� HW ���� �

9X OD ORL UHODWLYH DX[ VDQFWLRQV DGPLQLVWUDWLYHV FRPPXQDOHV GX �� MXLQ ����� �

9X OH UqJOHPHQW FRPPXQDO VXU OHV VDQFWLRQV DGPLQLVWUDWLYHV FRPPXQDOHV DGRSWp SDU OH &RQVHLO FRPPXQDO GH
&KDXGIRQWDLQH HQ VpDQFH GX �� MXLQ ����� �

9X OH &RGH GH O
HDX HW QRWDPPHQW O
DUWLFOH 5��� ��� �

&RQVLGpUDQW TX
XQH FRQWDPLQDWLRQ GH O
2XUWKH DX[ F\DQREDFWpULHV �DXVVL DSSHOpHV ©� DOJXHV EOHXHV� ª� D pWp
GpWpFWpH j (VQHX[ VXLWH DX GpFqV G
XQ FKLHQ D\DQW EX GDQV O
2XUWKH OH � DR�W ����� �

&RQVLGpUDQW TXH OH GDQJHU GH FHV F\DQREDFWpULHV SURYLHQW GHV WR[LQHV TX
HOOHV VpFUqWHQW TXL SHXYHQW FDXVHU GHV
WURXEOHV GH OD VDQWp FKH] O
KRPPH HW OHV DQLPDX[ WDQW DX FRQWDFW TX
j O
LQJHVWLRQ RX j O
LQKDODWLRQ� /HV
LQWR[LFDWLRQV SHXYHQW rWUH PRUWHOOHV SRXU OHV DQLPDX[� �

&RQVLGpUDQW TXH OD SDUWLH GH O
2XUWKH WUDYHUVDQW OH WHUULWRLUH GH OD FRPPXQH GH &KDXGIRQWDLQH VH VLWXH HQ DYDO GH
OD ]RQH R� OD FRQWDPQLVDWLRQ D pWp GpWHFWpH� OH ULVTXH GH FRQWDPLQDWLRQ FH FHV HDX[ HVW WUqV pOHYp� �

&RQVLGpUDQW TXH OHV IRUWHV FKDOHXUV DWWLUHQW GH QRPEUHX[ GH EDLJQHXUV GDQV OHV HDX[ GH O
2XUWKH� �

&RQVLGpUDQW TXH OH ULVTXH HQFRXUX SDU OD SRSXODWLRQ FDOLGLIRQWDLQH HVW UpHO HW GH QDWXUH j HQWUDvQHU GH JUDYHV
GDQJHUV� �

&RQVLGpUDQW TXH OD SUpVHUYDWLRQ OD VDQWp GH OD SRSXODWLRQ FDOLGLIRQWDWDLUH QpFHVVLWDLW O
DGRSWLRQ GH PHVXUHV HQ
H[WUrPH XUJHQFH� OHVTXHOOHV QH SRXYDQW VRXIIULU XQ UHWDUG VXVFHSWLEOH G
RFFDVLRQQHU XQ GDQJHU SRXU OD VDQWp GH
OD SRSXODWLRQ� �

&RQVLGpUDQW FH TXL SUpFqGH� OD %RXUJPHVWUH IDLVDQW IRQFWLRQ D DGRSWp� HQ GDWH GX �� DR�W ����� XQH RUGRQQDQFH
UHODWLYH j O
LQWHUGLFWLRQ GH OD EDLJQDGH GDQV OHV HQGURLWV R� O
2XUWKH WUDYHUVH OH WHUULWRLUH GH OD FRPPXQH GH
&KDXGIRQWDLQH� �

&RQGLVpUDQW TXH OD FRPSpWHQFH G
DGRSWHU GHV RUGRQQDQFHV HVW XQH FRPSpWHQFH UqJOHPHQWDLUH QRUPDOHPHQW
GpYROXH DX &RQVHLO FRPPXQDO j O
H[FHSWLRQ GHV VLWXDWLRQV YLVpHV j O
DUWLFOH ��� GH OD 1RXYHOOH ORL FRPPXQDOH� �

&RQVLGpUDQW TX
HQ DSSOLFDWLRQ GH O
DUWLFOH ��� GH OD 1RXYHOOH ORL FRPPXQDOH� ORUVTXH OH %RXUJPHWUH DGRSWH GHV
RUGRQQDQFHV GH SROLFH� LO HVW WHQX G
HQ GRQQHU VXU�OH�FKDPS FRPPXQLFDWLRQ DX &RQVHLO FRPPXQDO HQ \ MRLJQDQW
OHV PRWLIV SRXU OHVTXHOV LO D FUX GHYRLU VH GLVSHQVHU GH UHFRXULU DX FRQVHLO �

&RQVLGpUDQW TXH OD FRSLH GH O
RUGRQQDQFH GX �� DR�W ���� D pWp WUDQVPLVH j O
HQVHPEOH GHV &RQVHLOOHUV
FRPPXQDX[ OH MRXU PrPH� �

$SUqV HQ DYRLU GpOLEpUp�



&RQVHLO &RPPXQDO � 6pDQFH GX �� DR�W ���� � 3DJH �� VXU ��

j O
XQDQLPLWp� $55È7(�

O
RUGRQQDQFH GH OD %RXUJPHVWUH IDLVDQW IRQFWLRQ GX �� DR�W ���� UHODWLYH j O
LQWHUGLFWLRQ GH OD EDLJQDGH GDQV
O
2XUWKH HVW FRQILUPpH�

�� 2FWURL GH VXEVLGHV FRPPXQDX[ DX[ FOXEV VSRUWLIV SRXU OD VDLVRQ VSRUWLYH ���������

/( &216(,/ &20081$/�

9X OHV DUWLFOHV /������ j � GX &RGH GH OD 'pPRFUDWLH /RFDOH HW GH OD 'pFHQWUDOLVDWLRQ �

9X OD GpFLVLRQ GX &RQVHLO FRPPXQDO GX �� GpFHPEUH ���� UHODWLYH DX UqJOHPHQW GH O
RFWURL GHV VXEVLGHV
FRPPXQDX[ DX[ DVVRFLDWLRQV �

9X OHV SURSRVLWLRQV pPLVHV SDU OD &RPPLVVLRQ GH O
HQVHLJQHPHQW� SHWLWH HQIDQFH� MHXQHVVH� ELEOLRWKqTXHV� VSRUWV
HW VDQWp HQ VpDQFH GX �� PDL ����� UHODWLYHV j OD QRXYHOOH PpWKRGRORJLH GH FDOFXO GHV VXEVLGHV DX[ FOXEV
VSRUWLIV� VRXV IRUPH GH ODEHOV �

$WWHQGX TXH �� FOXEV RQW UHQGX XQ GRVVLHU pOLJLEOH DX ODEHO �� �

$WWHQGX TXH � FOXEV RQW UHQGX XQ GRVVLHU pOLJLEOH DX ODEHO �� �

$WWHQGX TXH � FOXEV RQW UHQGX XQ GRVVLHU pOLJLEOH DX ODEHO �� �

$WWHQGX TXH OHV FUpGLWV DSSURSULpV VRQW LQVFULWV DX EXGJHW RUGLQDLUH j O
DUWLFOH ���������� �

6XU SURSRVLWLRQ GX &ROOqJH FRPPXQDO�

$SUqV HQ DYRLU GpOLEpUp�

j O
XQDQLPLWp� $55È7(�

O
RFWURL DX[ FOXEV VSRUWLIV G
XQH VXEYHQWLRQ V
pOHYDQW j XQ WRWDO GH ��������� ¼ HW GRQW OH GpWDLO HVW UHSULV DX
WDEOHDX GHV UpSDUWLWLRQV FL�DQQH[p�

/D SUpVHQWH GpOLEpUDWLRQ VHUD WUDQVPLVH SRXU H[pFXWLRQ DX 'LUHFWHXU ILQDQFLHU�

�� 6XEYHQWLRQ DX[ RUJDQLVPHV GH ORLVLUV HW GH FXOWXUH ����

/( &216(,/ &20081$/�

9X OH &RGH GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ �



&RQVHLO &RPPXQDO � 6pDQFH GX �� DR�W ���� � 3DJH �� VXU ��

9X OD ORL GX �� QRYHPEUH ���� UHODWLYH j O
RFWURL HW DX FRQWU{OH GHV VXEYHQWLRQV RFWUR\pHV SDU OHV &RPPXQHV HW
3URYLQFHV�

9X OD GpFLVLRQ GX &RQVHLO FRPPXQDO GX �� QRYHPEUH ���� UHODWLYH DX FRQWU{OH GH O
RFWURL GHV VXEVLGHV
FRPPXQDX[�

9X OD FLUFXODLUH GX �� IpYULHU ���� SDU ODTXHOOH 0RQVLHXU OH 0LQLVWUH UpJLRQDO GHV $IIDLUHV ,QWpULHXUHV HW GH OD
)RQFWLRQ 3XEOLTXH SUpFLVH OD SRUWpH GHV PRGLILFDWLRQV LQWHUYHQXHV HQ PDWLqUH G
H[HUFLFH GH OD WXWHOOH HW OD QDWXUH
GHV GRFXPHQWV j MRLQGUH DX[ GpFLVLRQV SULVHV SDU OHV RUJDQHV FRPPXQDX[�

5HYX OD GpOLEpUDWLRQ GX &RQVHLO FRPPXQDO GX �� GpFHPEUH ���� DSSURXYDQW OH EXGJHW FRPPXQDO RUGLQDLUH ����
HW HQ SDUWLFXOLHU VRQ DUWLFOH EXGJpWDLUH Q�������������

&RQVLGpUDQW TX
XQH VRPPH GH ����¼ HVW LQVFULWH DX EXGJHW RUGLQDLUH VXU OH SRVWH ����������� � VXEYHQWLRQ DX[
RUJDQLVPHV GH ORLVLUV�

&RQVLGpUDQW TX
LO \ D OLHX GH UpSDUWLU FHWWH VRPPH HQWUH OHV GLIIpUHQWV RUJDQLVPHV GH OD &RPPXQH GH
&KDXGIRQWDLQH�

&RQVLGpUDQW TXH � FKRUDOHV HW �� DVVRFLDWLRQV RQW IDLW XQH GHPDQGH GH VXEVLGLDWLRQ HQ �����

9X O
DYLV GH OD &RPPLVVLRQ 7RXULVPH ± 7KHUPDOLVPH ± &XOWXUH ± $IIDLUHV 6RFLDOHV HW 6HQLRUV UpXQLH HQ VD VpDQFH
GX �� MXLQ ������

6XU SURSRVLWLRQ GX &ROOqJH FRPPXQDO GX �� DR�W ������

(Q VpDQFH SXEOLTXH�

$SUqV HQ DYRLU GpOLEpUp�

j O
XQDQLPLWp� $55È7(�

OD UpSDUWLWLRQ VXLYDQWH GH ����¼ �

&+25$/(6
� &KRUDOH /D &KDZUHVVH ² ���¼

%( �� ���� ���� ���� �%HDXID\V�
3UpVLGHQW � 0RQVLHXU 0DUFHO 'HODYLJQHWWH
$YHQXH 0RQWHILRUH� �� � ���� (61(8;

� &KRUDOH 3DURLVVLDOH ² 1RWUH�'DPH GX 9DO � 9DX[�6RXV�&KqYUHPRQW ���¼
%(�� ���� ���� ���� �9DX[�VRXV�&KqYUHPRQW�
5HVSRQVDEOH � 0DGDPH $QQH�0DULH /(&/(5&4
5XH %HUQDHUWV� �� � ���� 9$8;�6286�&+(95(0217

� &KRUDOH 6DLQW�-HDQ %DSWLVWH ² (PERXUJ ���¼
%( �� ���� ���� ���� �&281( -HDQQH�)UDQoRLVH � (PERXUJ�
3UpVLGHQW � 0DGDPH 6LPRQH 6$/9((
5XH GX 0DUURQQLHU �� � ���� (0%285*



&RQVHLO &RPPXQDO � 6pDQFH GX �� DR�W ���� � 3DJH �� VXU ��

� &KRUDOH OHV ©0HOWLQJ 3RWHVª ���¼
%( �� ������������
3UpVLGHQWH � 0DGDPH (PLOLH /$//(0$1'
$YHQXH )� %RYHVVH� �� � ���� (0%285*

� *URXSH YRFDO 'RPLQR ���¼
%(�� ���� ���� ����
&KHI GH FK°XU�� 0DGDPH &ROHWWH 0$*1((
5XH GHV *UDQGV 3UpV ��� � ���� &+(1((

$662&,$7,216 '( /2,6,56 (7 '( )2/./25(
�/HV $PLV GH &KqYUHPRQW ���¼
%(�� ���� ���� ����
3UpVLGHQWH � 0DGDPH &ODXGLQH 0$5,&+$/
5XH 5HQYLOOH �� � ���� &+$8')217$,1(

� $�6�%�/� /HV $PLV GH OD 1DWXUH � VHFWLRQ &KrQpH�(PERXUJ ���¼
%( �� ���� ���� ����
3UpVLGHQW � 0RQVLHXU $OEHUW 720%2<
5XH *XLOODXPH 6LPRQ� � � ���� $//(85

� $UWpVRLH ���¼
%(�� ���� ���� ����
3UpVLGHQWH � 0DGDPH 0RQLTXH 6(,7(5 � 9$1 /22
$YHQXH GX &HQWHQDLUH� �� � ���� (0%285*

� $�6�%�/� /H &DOLPRQW ���¼
%(�� ���� ���� ���� �9DX[�VRXV�&KqYUHPRQW�
3UpVLGHQW � 0RQVLHXU 3LHUUH +DQRVVHW
5XH GX &XUp %RVFK� � � ���� (0%285*

� $�6�%�/� ©3rOH�0rOHª ���¼
%( �� �������� ����
3UpVLGHQWH�� 0DGDPH )DELHQQH +$5'<
3ODFH GH OD %RX[KH� � � ���� %($8)$<6

� /H &HUFOH 5R\DO +RUWLFROH HW /LJXH GX &RLQ GH 7HUUH ���¼
GH 9DX[�VRXV�&KqYUHPRQW
%(�� ���� ���� ���� �FRLQ GH 7HUUH � %HDXID\V�
3UpVLGHQW � 0RQVLHXU +XEHUW &+$5/,(5
5XH /RXLV 3DVWHXU� ��� � ���� 0(/(1

� /D &RPSDJQLH GHV &KHYDOLHUV GH OD )ULFDVVH\H GH &KqYUHPRQW ���¼
%(�� ���� ���� ����
3UpVLGHQW � 0RQVLHXU %HUQDUG /$85(17
$YHQXH :LOOLDP HW 3KLOLSSH *ULVDUG� � � ���� &+$8')217$,1(

� ,QVWDQW 0DJLTXH ���¼
%(�� ���� ���� ����
3UpVLGHQWH � 0DGDPH &ROHWWH 0$*1((
5XH GHV *UDQGV 3UpV� ��� � ���� &+(1((



&RQVHLO &RPPXQDO � 6pDQFH GX �� DR�W ���� � 3DJH �� VXU ��

� -XVWH 3RXU 9RLU ���¼
%(�� ���� ���� ����
3UpVLGHQW�� 0RQVLHXU -RVHSK &$03,21(
9RLH GH O
$LU 3XU� ��� � ���� %($8)$<6

� /HV 3DV 3HUGXV GDQVH FOXE ���¼
%( �� ���� ���� ����
3UpVLGHQWH � 0DGDPH 0DWKLOGH 5$'(50(&.(5�*2'),5121
5XH GH -RVp� ��� � ���� ;+(1'(/(66(

� $�6�%�/ 3HLQWUHV HW $UWLVWHV $VVRFLpV GH 1LQDQH ���¼
%(�� ���� ���� ����
3UpVLGHQW � 0RQVLHXU -DFTXHV )$8&211,(5
5XH GH OD &RUQLFKH� � � ���� &+$8')217$,1(

� 7KpkWUH GHV $VWUHV ���¼
%(�� ������������
3UpVLGHQWH � 0DGDPH &ODXGLD 0$5$,7(
5XH 9RLH GH /LqJH� �� � ���� (0%285*

�� )LQDQFHV � 6LWXDWLRQ GH FDLVVH GX 'LUHFWHXU ILQDQFLHU

/( &216(,/ &20081$/�

9X OH &RGH GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ �

9X OD YpULILFDWLRQ JpUpH SDU OHV UHSUpVHQWDQWV GX &ROOqJH FRPPXQDO OH �� DR�W ������

(Q VpDQFH SXEOLTXH �

$SUqV HQ DYRLU GpOLEpUp�

35(1' &211$,66$1&(�

'H OD VLWXDWLRQ GH FDLVVH GX 'LUHFWHXU ILQDQFLHU SRXU OD SpULRGH GX �HU MDQYLHU DX �� MXLQ �����

��� %XGJHW ���� GH OD IDEULTXH G
pJOLVH 6DLQW -HDQ O
(YDQJpOLVWH GH %HDXID\V

/( &216(,/ &20081$/�

9X OH &RGH GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ �

9X OD &RQVWLWXWLRQ� OHV DUWLFOHV �� HW �����

9X OD ORL VSpFLDOH GH UpIRUPHV LQVWLWXWLRQQHOOHV GX � DR�W ����� O
DUWLFOH �� ��HU� 9,,,� ���



&RQVHLO &RPPXQDO � 6pDQFH GX �� DR�W ���� � 3DJH �� VXU ��

9X OH GpFUHW LPSpULDO GX �� GpFHPEUH ���� FRQFHUQDQW OHV IDEULTXHV GHV pJOLVHV��

9X OD ORL GX � PDUV ���� VXU OH 7HPSRUHO GHV &XOWHV HQ VHV DUWLFOHV � HW ���

9X OD FLUFXODLUH GX 0LQLVWUH )XUODQ GX �� GpFHPEUH ���� UHODWLYH j OD WXWHOOH VXU OHV DFWHV GHV pWDEOLVVHPHQWV
FKDUJpV GH OD JHVWLRQ GX WHPSRUHO GHV FXOWHV UHFRQQXV �

9X OD GpOLEpUDWLRQ GX &RQVHLO GH IDEULTXH G
pJOLVH 6DLQW -HDQ O
(YDQJpOLVWH GH %HDXID\V HQ GDWH GX ����������
DUUrWDQW OH EXGJHW ���� GXGLW pWDEOLVVHPHQW FXOWXHO� SDUYHQXH j O
DXWRULWp GLRFpVDLQH OH �����������

9X OD UpFHSWLRQ SDU O
DXWRULWp GH WXWHOOH FRPPXQDOH GX EXGJHW ���� GH OD IDEULTXH G
pJOLVH 6DLQW -HDQ O
(YDQJpOLVWH
GH %HDXID\V HQ GDWH ������������

9X OD GpFLVLRQ GX ����������� UpFHSWLRQQpH HQ GDWH GX ���������� SDU ODTXHOOH O
RUJDQH UHSUpVHQWDWLI GX FXOWH
DUUrWH� VDQV UHPDUTXH� OHV GpSHQVHV UHSULVHV GDQV OH FKDSLWUH , GX EXGJHW HW� SRXU OH VXUSOXV� DSSURXYH� VDQV
UHPDUTXH� OH UHVWH GX EXGJHW�

&RQVLGpUDQW TXH OH SURMHW GH GpFLVLRQ GX &RQVHLO FRPPXQDO D pWp DGUHVVp� DFFRPSDJQp GH VHV DQQH[HV
H[SOLFDWLYHV� DX GLUHFWHXU ILQDQFLHU II� HQ GDWH GX ������������

9X O
DYLV GX 'LUHFWHXU ILQDQFLHU UHQGX HQ GDWH GX ������������

9X OD GpFLVLRQ GX ����������� UpFHSWLRQQpH HQ GDWH GX ���������� SDU ODTXHOOH OH &RQVHLO FRPPXQDO GH OD
FRPPXQH GH 7URR]� TXL HVW FKDUJp HQ SDUWLH GX ILQDQFHPHQW GX SUpVHQW pWDEOLVVHPHQW FXOWXHO� UHQG XQ DYLV
IDYRUDEOH j O
pJDUG GH O
DFWH VXV�YLVp��

&RQVLGpUDQW TXH OH EXGJHW WHO TXH SUpVHQWp UpSRQG DX SULQFLSH GH VLQFpULWp EXGJpWDLUH� HW TX
LO HVW FRQIRUPH j OD
ORL HW j O
LQWpUrW JpQpUDO��

$SUqV HQ DYRLU GpOLEpUp�

j O
XQDQLPLWp� $55È7(�

$UWLFOH �

/H EXGJHW DQQXHO GH O
H[HUFLFH ���� GH OD )DEULTXH G
pJOLVH 6DLQW -HDQ O
(YDQJpOLVWH GH %HDXID\V YRWp HQ VpDQFH
GX &RQVHLO GH IDEULTXH OH ���������� HVW DSSURXYp FRPPH VXLW��

5HFHWWHV RUGLQDLUHV WRWDOHV ��������� �¼�
� GRQW XQH LQWHUYHQWLRQ FRPPXQDOH RUGLQDLUH GH VHFRXUV GH�� �������� �¼�

5HFHWWHV H[WUDRUGLQDLUHV WRWDOHV �������� �¼�
� GRQW XQH LQWHUYHQWLRQ FRPPXQDOH H[WUDRUGLQDLUH GH VHFRXUV GH�� ���� �¼�
� GRQW XQ H[FpGHQW SUpVXPp GH O
H[HUFLFH FRXUDQW GH�� ���� �¼�

'pSHQVHV RUGLQDLUHV GX FKDSLWUH , WRWDOHV �������� �¼�
'pSHQVHV RUGLQDLUHV GX FKDSLWUH ,, WRWDOHV �������� �¼�
'pSHQVHV H[WUDRUGLQDLUHV GX FKDSLWUH ,, WRWDOHV �������� �¼�

� GRQW XQ GpILFLW SUpVXPp GH O
H[HUFLFH FRXUDQW GH�� ���� �¼�
5HFHWWHV WRWDOHV ��������� �½�
'pSHQVHV WRWDOHV ��������� �½�
5pVXOWDW FRPSWDEOH ���� �½�



&RQVHLO &RPPXQDO � 6pDQFH GX �� DR�W ���� � 3DJH �� VXU ��

/
LQWHUYHQWLRQ FRPPXQDOH RUGLQDLUH HVW UpSDUWLH HQWUH OHV FRPPXQHV GH��
� 7URR]�� �������� ¼ [ ���������  �������� ¼
� &KDXGIRQWDLQH�� �������� ¼ � �������� ¼  �������� ¼

$UWLFOH ���

(Q DSSOLFDWLRQ GH O
DUWLFOH /������ GX &RGH GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ� XQ UHFRXUV HVW
RXYHUW j OD IDEULTXH G
pJOLVH 6DLQW -HDQ O
(YDQJpOLVWH GH %HDXID\V HW j O
RUJDQH UHSUpVHQWDWLI GX FXOWH�FRQWUH OD
SUpVHQWH GpFLVLRQ GHYDQW OH *RXYHUQHXU GH OD SURYLQFH GH /LqJH� &H UHFRXUV GRLW rWUH LQWURGXLW GDQV OHV �� MRXUV
GH OD UpFHSWLRQ GH OD SUpVHQWH GpFLVLRQ�

$UWLFOH ���

8Q UHFRXUV HQ DQQXODWLRQ HVW RXYHUW DX[ DXWUHV LQWpUHVVpV FRQWUH FHWWH GpFLVLRQ GHYDQW OD VHFWLRQ GX FRQWHQWLHX[
DGPLQLVWUDWLI GX &RQVHLO G
(WDW�
$ FHW HIIHW� XQH UHTXrWH HQ DQQXODWLRQ GDWpH HW VLJQpH GRLW rWUH DGUHVVpH� SDU OHWWUH UHFRPPDQGpH j OD SRVWH� DX
&RQVHLO G
(WDW �UXH GH OD 6FLHQFH� ��� ���� %UX[HOOHV� GDQV OHV �� MRXUV j GDWHU GX OHQGHPDLQ GH OD QRWLILFDWLRQ TXL
OHXU HVW IDLWH SDU OD SUpVHQWH�
/D UHTXrWH SHXW pJDOHPHQW rWUH LQWURGXLWH SDU YRLH pOHFWURQLTXH VXU OH VLWH LQWHUQHW GX &RQVHLO G
(WDW��
KWWS���HSURDGPLQ�UDDGYVW�FRQVHWDW�EH�

$UWLFOH ���

&RQIRUPpPHQW j O
DUWLFOH /������ GX &RGH GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ� OD SUpVHQWH GpFLVLRQ
HVW SXEOLpH SDU OD YRLH G
XQH DIILFKH�

$UWLFOH ���

&RQIRUPpPHQW j O
DUWLFOH /������ GX &RGH GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ� OD SUpVHQWH GpFLVLRQ
HVW QRWLILpH��
�
������� � j O
pWDEOLVVHPHQW FXOWXHO FRQFHUQp��
�������� j O
RUJDQH UHSUpVHQWDWLI GX FXOWH FRQFHUQp��
� j OD FRPPXQH GH 7URR]

��� %XGJHW ���� GH OD IDEULTXH G
pJOLVH 6DLQW )UDQoRLV ;DYLHU GH &KDXGIRQWDLQH

/( &216(,/ &20081$/�

9X OH &RGH GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ �

9X OD &RQVWLWXWLRQ� OHV DUWLFOHV �� HW �����

9X OD ORL VSpFLDOH GH UpIRUPHV LQVWLWXWLRQQHOOHV GX � DR�W ����� O
DUWLFOH �� ��HU� 9,,,� ���

9X OD FLUFXODLUH PLQLVWpULHOOH GX �� GpFHPEUH ���� UHODWLYH DX[ SLqFHV MXVWLILFDWLYHV VH UDWWDFKDQW DX[ DFWHV
DGRSWpV SDU OHV pWDEOLVVHPHQWV FKDUJpV GH OD JHVWLRQ GX WHPSRUHO GHV FXOWHV UHFRQQXV��



&RQVHLO &RPPXQDO � 6pDQFH GX �� DR�W ���� � 3DJH �� VXU ��

9X OH GpFUHW LPSpULDO GX �� GpFHPEUH ���� FRQFHUQDQW OHV IDEULTXHV GHV pJOLVHV��

9X OD ORL GX � PDUV ���� VXU OH 7HPSRUHO GHV &XOWHV HQ VHV DUWLFOHV � HW ���

9X OD FLUFXODLUH GX 0LQLVWUH )XUODQ GX �� GpFHPEUH ���� UHODWLYH j OD WXWHOOH VXU OHV DFWHV GHV pWDEOLVVHPHQWV
FKDUJpV GH OD JHVWLRQ GX WHPSRUHO GHV FXOWHV UHFRQQXV �

9X OD GpOLEpUDWLRQ GX &RQVHLO GH IDEULTXH G
pJOLVH 6DLQW )UDQoRLV ;DYLHU GH &KDXGIRQWDLQH HQ GDWH GX ����������
DUUrWDQW OH EXGJHW ���� GXGLW pWDEOLVVHPHQW FXOWXHO� SDUYHQXH j O
DXWRULWp GLRFpVDLQH OH ������������

9X OD UpFHSWLRQ SDU O
DXWRULWp GH WXWHOOH FRPPXQDOH GX EXGJHW ����� GH OD IDEULTXH G
pJOLVH 6DLQW )UDQoRLV ;DYLHU
GH &KDXGIRQWDLQH HQ GDWH ����������� OH GpS{W VLPXOWDQp GX EXGJHW j O
DXWRULWp�GLRFpVDLQH HW j O
DXWRULWp GH
WXWHOOH Q
D\DQW SDV pWp UHVSHFWp��

9X OD GpFLVLRQ GX ����������� UpFHSWLRQQpH HQ GDWH GX ���������� SDU ODTXHOOH O
RUJDQH UHSUpVHQWDWLI GX FXOWH
DUUrWH� DYHF UHPDUTXHV� OHV GpSHQVHV UHSULVHV GDQV OH FKDSLWUH , GX EXGJHW HW� SRXU OH VXUSOXV� DSSURXYH� DYHF
UHPDUTXHV� OH UHVWH GX EXGJHW �

&RQVLGpUDQW TXH OH SURMHW GH GpFLVLRQ GX &RQVHLO FRPPXQDO D pWp DGUHVVp� DFFRPSDJQp GH VHV DQQH[HV
H[SOLFDWLYHV� DX GLUHFWHXU ILQDQFLHU HQ GDWH GX ���������� �

9X O
DYLV GX 'LUHFWHXU ILQDQFLHU UHQGX HQ GDWH GX ���������� �

&RQVLGpUDQW TXH OH EXGJHW VXVYLVp QH UpSRQG SDV DX SULQFLSH GH VLQFpULWp EXGJpWDLUH� HW TX
LO FRQYLHQW GqV ORUV
G
DGDSWHU� FRPPH GpWDLOOp GDQV OH WDEOHDX UHSULV FL�DSUqV� OH PRQWDQW GHV DOORFDWLRQV VXLYDQWHV��

$UWLFOH ,QWLWXOp GH O
DUWLFOH $QFLHQ PRQWDQW �¼� 1RXYHDX PRQWDQW �¼�
'��E (QWUHWLHQ GX PRELOLHU ����� ¼ ����� ¼
'��F *HVWLRQ GX SDWULPRLQH� VHUYLFHV

GLRFpVDLQV
����� ¼ ����� ¼

'�� $FTXLW GHV DQQLYHUVDLUHV� PHVVHV HW
IRQGDWLRQV

����� ¼ ���� ¼

'�� 3DSLHU� HQFUH ������ ¼ ������ ¼

&RQVLGpUDQW TXH OH EXGJHW WHO TXH UpIRUPp UpSRQG DX SULQFLSH GH VLQFpULWp EXGJpWDLUH� HW TX
LO HVW FRQIRUPH j OD
ORL HW j O
LQWpUrW JpQpUDO��

$SUqV HQ DYRLU GpOLEpUp�

3DU �� YRL[ 3285 HW � DEVWHQWLRQ�V�� $55È7(�

$UWLFOH �

/H EXGJHW DQQXHO GH O
H[HUFLFH ���� GH OD )DEULTXH G
pJOLVH 6DLQW )UDQoRLV ;DYLHU GH &KDXGIRQWDLQH YRWp HQ
VpDQFH GX &RQVHLO GH IDEULTXH OH ���������� HVW DSSURXYp DSUqV UpIRUPDWLRQV��



&RQVHLO &RPPXQDO � 6pDQFH GX �� DR�W ���� � 3DJH �� VXU ��

$UWLFOH ,QWLWXOp GH O
DUWLFOH $QFLHQ PRQWDQW �¼� 1RXYHDX PRQWDQW �¼�
'��E (QWUHWLHQ GX PRELOLHU ����� ¼ ����� ¼
'��F *HVWLRQ GX SDWULPRLQH� VHUYLFHV

GLRFpVDLQV
����� ¼ ����� ¼

'�� $FTXLW GHV DQQLYHUVDLUHV� PHVVHV HW
IRQGDWLRQV

����� ¼ ���� ¼

'�� 3DSLHU� HQFUH ������ ¼ ������ ¼

&H EXGJHW SUpVHQWH HQ GpILQLWLYH OHV UpVXOWDWV VXLYDQWV��

5HFHWWHV RUGLQDLUHV WRWDOHV ��������� �¼�
� GRQW XQH LQWHUYHQWLRQ FRPPXQDOH RUGLQDLUH GH VHFRXUV GH�� �������� �¼�

5HFHWWHV H[WUDRUGLQDLUHV WRWDOHV �������� �¼�
� GRQW XQH LQWHUYHQWLRQ FRPPXQDOH H[WUDRUGLQDLUH GH VHFRXUV GH�� ���� �¼�
� GRQW XQ H[FpGHQW SUpVXPp GH O
H[HUFLFH FRXUDQW GH�� �������� �¼�

'pSHQVHV RUGLQDLUHV GX FKDSLWUH , WRWDOHV �������� �¼�
'pSHQVHV RUGLQDLUHV GX FKDSLWUH ,, WRWDOHV �������� �¼�
'pSHQVHV H[WUDRUGLQDLUHV GX FKDSLWUH ,, WRWDOHV ���� �¼�

� GRQW XQ GpILFLW SUpVXPp GH O
H[HUFLFH FRXUDQW GH�� ���� �¼�
5HFHWWHV WRWDOHV ��������� �½�
'pSHQVHV WRWDOHV ��������� �½�
5pVXOWDW FRPSWDEOH ���� �½�

$UWLFOH �

(Q DSSOLFDWLRQ GH O
DUWLFOH /������ GX &RGH GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ� XQ UHFRXUV HVW
RXYHUW j OD IDEULTXH G
pJOLVH 6DLQW )UDQoRLV ;DYLHU GH &KDXGIRQWDLQH HW j O
RUJDQH UHSUpVHQWDWLI GX FXOWH�FRQWUH OD
SUpVHQWH GpFLVLRQ GHYDQW OH *RXYHUQHXU GH OD SURYLQFH GH /LqJH� &H UHFRXUV GRLW rWUH LQWURGXLW GDQV OHV �� MRXUV
GH OD UpFHSWLRQ GH OD SUpVHQWH GpFLVLRQ�

$UWLFOH �

8Q UHFRXUV HQ DQQXODWLRQ HVW RXYHUW DX[ DXWUHV LQWpUHVVpV FRQWUH FHWWH GpFLVLRQ GHYDQW OD VHFWLRQ GX FRQWHQWLHX[
DGPLQLVWUDWLI GX &RQVHLO G
(WDW�
�
$ FHW HIIHW� XQH UHTXrWH HQ DQQXODWLRQ GDWpH HW VLJQpH GRLW rWUH DGUHVVpH� SDU OHWWUH UHFRPPDQGpH j OD SRVWH� DX
&RQVHLO G
(WDW �UXH GH OD 6FLHQFH� ��� ���� %UX[HOOHV� GDQV OHV �� MRXUV j GDWHU GX OHQGHPDLQ GH OD QRWLILFDWLRQ TXL
OHXU HVW IDLWH SDU OD SUpVHQWH�
�
/D UHTXrWH SHXW pJDOHPHQW rWUH LQWURGXLWH SDU YRLH pOHFWURQLTXH VXU OH VLWH LQWHUQHW GX &RQVHLO G
(WDW��
KWWS���HSURDGPLQ�UDDGYVW�FRQVHWDW�EH�
�
$UWLFOH �

&RQIRUPpPHQW j O
DUWLFOH /������ GX &RGH GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ� OD SUpVHQWH GpFLVLRQ
HVW SXEOLpH SDU OD YRLH G
XQH DIILFKH�
�



&RQVHLO &RPPXQDO � 6pDQFH GX �� DR�W ���� � 3DJH �� VXU ��

$UWLFOH �

&RQIRUPpPHQW j O
DUWLFOH /������ GX &RGH GH OD GpPRFUDWLH ORFDOH HW GH OD GpFHQWUDOLVDWLRQ� OD SUpVHQWH GpFLVLRQ
HVW QRWLILpH��
�������� j O
pWDEOLVVHPHQW FXOWXHO FRQFHUQp��
�������� j O
RUJDQH UHSUpVHQWDWLI GX FXOWH FRQFHUQp�

��� &RUUHVSRQGDQFH UHoXH HW QRWLILFDWLRQ GLYHUVHV

/( &216(,/ &20081$/�

35(1' &211$,66$1&(�
GHV FRUUHVSRQGDQFHV VXLYDQWHV �
� /H 63: ,QWpULHXU DSSURXYH OD GpOLEpUDWLRQ GX �� PDL ���� SDU ODTXHOOH OH &RQVHLO FRPPXQDO GH &KDXGIRQWDLQH
GpFLGH GH IDLUH EpQpILFLHU OH SHUVRQQHO VWDWXWDLUH� GDQV OHV PrPHV FRQGLWLRQV HW VXLYDQW OHV PrPHV UqJOHV TXH OH
SHUVRQQHO FRQWUDFWXHO� GX FRQJp SDUHQWDO �&RURQD� WHO TXH SUpYX SDU O
DUUrWp UR\DO GH SRXYRLUV VSpFLDX[ Q� �� GX
�� PDL ���� SULV HQ H[pFXWLRQ GH O
DUWLFOH �� ��� �� GH OD ORL GX �� PDUV ���� DFFRUGDQW GHV SRXYRLUV VSpFLDX[ DX
5RL DILQ GH SUHQGUH GHV PHVXUHV GDQV OD OXWWH FRQWUH OD SURSDJDWLRQ GX FRURQDYLUXV &RYLG��� YLVDQW OH �&RQJp
SDUHQWDO &RURQD��
� /H 63: LQWpULHXU DSSURXYH OD GpOLEpUDWLRQ GX �� MXLQ ���� SDU ODTXHOOH OH &RQVHLO FRPPXQDO GH &KDXGIRQWDLQH
GpFLGH SRXU O
H[HUFLFH ����� GHV PHVXUHV G
DOOqJHPHQW ILVFDO VXLYDQWHV �

x QH SDV DSSOLTXHU OD WD[H FRPPXQDOH VXU OHV GpELWV GH ERLVVRQV�
x QH SDV DSSOLTXHU OD WD[H FRPPXQDOH VXU OHV VpMRXUV�
x QH SDV DSSOLTXHU OD WD[H FRPPXQDOH VXU O
H[SORLWDWLRQ GH VHUYLFHV WD[LV�
x QH SDV DSSOLTXHU OD WD[H FRPPXQDOH VXU O
HQWUHWLHQ GHV pJRXWV HW FDQDOLVDWLRQV GH YRLULHV DSSOLTXpV DX[

FRPPHUoDQWV VLWXpV VXU OH WHUULWRLUH GH &KDXGIRQWDLQH VHORQ OH OLVWLQJ pWDEOL SDU OH VHUYLFH GHV DIIDLUHV
pFRQRPLTXHV�

x QH SDV DSSOLTXHU OD WD[H FRPPXQDOH VXU OHV GpFKHWV PpQDJHUV HW DVVLPLOpV DSSOLTXpV DX[ FRPPHUoDQWV
VLWXpV VXU OH WHUULWRLUH GH &KDXGIRQWDLQH VHORQ OH OLVWLQJ pWDEOL SDU OHV DIIDLUHV pFRQRPLTXHV�

x UpGXLUH OH PRQWDQW GH OD WD[H FRPPXQDOH VXU OD IRUFH PRWULFH DX SURUDWD GH OD GXUpH GH IHUPHWXUH GH
O
HQWUHSULVH�

� /H 63: LQWpULHXU Q
DSSURXYH SDV OD GpOLEpUDWLRQ GX �� MXLQ ����� SDU ODTXHOOH OH &RQVHLO FRPPXQDO GH
&KDXGIRQWDLQH PRGLILH OHV DUWLFOHV ��� HW ��� GHV VWDWXWV GH OD 5pJLH FRPPXQDOH DXWRQRPH �&KDXGIRQWDLQH
'pYHORSSHPHQW��

$ O
LVVXH GH OD VpDQFH SXEOLTXH� WURLV TXHVWLRQV RQW pWp SRVpHV �
� 4XHVWLRQ GH 0HVGDPHV '(0217< HW &281(� /HV FRQVHLOOqUHV GHPDQGHQW TXH OH &ROOqJH FRPPXQDO
V
DGUHVVH j %3RVW SRXU TX
XQ GLVWULEXWHXU GH ELOOHW GH EDQTXH VRLW LQVWDOOp j 9DX[�VRXV�&KpYUHPRQW� 0DGDPH OD
%RXUJPHVWUH GpFULW OHV GpPDUFKHV GpMj HIIHFWXpHV� %3RVW VHUD UHODQFpH DYHF XQH GHPDQGH GH UHQFRQWUH�

�'LVWULEXWHXU GH ELOOHWV� VHUYLFH HVVHQWLHO¬� SURSRVLWLRQ GH UpVROXWLRQ GH &DPLOOH 'HPRQW\ HW &DUROH
&RXQH� DX QRP GH *pQpUDWLRQV &KDXGIRQWDLQH ² VpDQFH GX �� DR�W ����

/H FRQILQHPHQW LPSRVp SDU OH *RXYHUQHPHQW IpGpUDO IXW O¶RFFDVLRQ GH VH SRVHU OD TXHVWLRQ GH VDYRLU TXHOV VRQW
OHV VHUYLFHV DX[TXHOV OHV FLWR\HQV GRLYHQW FRQWLQXHU j DYRLU DFFqV� VHUYLFHV GpVLJQpV FRPPH VHUYLFHV
HVVHQWLHOV�
'qV OH GpEXW GX FRQILQHPHQW� LO D pWp MXJp TX¶LO pWDLW HVVHQWLHO SRXU OHV FLWR\HQV G¶DYRLU DFFqV DX[ GLVWULEXWHXUV GH



&RQVHLO &RPPXQDO � 6pDQFH GX �� DR�W ���� � 3DJH �� VXU ��

ELOOHWV HW TXH FHX[�FL UHVWHUDLHQW GRQF DFFHVVLEOHV WRXW DX ORQJ GX FRQILQHPHQW� &H EHVRLQ HVW SDUWLFXOLqUHPHQW
SUpVHQW FKH] OHV SHUVRQQHV kJpHV TXL RQW GH JURVVHV GLIILFXOWpV SRXU VH GpSODFHU HW QH SHXYHQW RX QH YHXOHQW
SDV WRXMRXUV GpSHQGUH GH TXHOTX¶XQ SRXU FH IDLUH�
$ (PERXUJ HW %HDXID\V� SOXVLHXUV GLVWULEXWHXUV VRQW UHVWpV DFFHVVLEOHV HQ SHUPDQHQFH� 'DQV OD YDOOpH� j 96& HW
&KDXGIRQWDLQH� LO Q¶\ D SOXV DXFXQ GLVWULEXWHXU�
3DUPL OHV GLVWULEXWHXUV SUpVHQWV j (PERXUJ� LO \ HQ D XQ j OD 3RVWH�
'DQV XQ EXW G¶pTXLWp VRFLDOH� QRXV SURSRVRQV TXH OH &ROOqJH V¶DGUHVVH j O¶HQWUHSULVH SXEOLTXH %3RVW DILQ GH
FRQYDLQFUH VD ILOLDOH /D %DQTXH GH /D 3RVWH G¶LQVWDOOHU XQ GLVWULEXWHXU DX FHQWUH GX YLOODJH GH 9DX[�6RXV�
&KqYUHPRQW �SDU WUDQVIHUW RX QRQ� SRXU UHQFRQWUHU OHV EHVRLQV GH OD SRSXODWLRQ j FHW HQGURLW� FHX[�FL pWDQW
SHUPDQHQWV �QRQ OLPLWpV j OD VLWXDWLRQ GH FULVH HW�RX DX FRQILQHPHQW��
/H &ROOqJH GpFULUD HQ GpWDLO OHV DYDQWDJHV SRXU OD %DQTXH GH OD 3RVWH G¶rWUH SUpVHQWH j OD IRLV VXU OH SODWHDX HW
GDQV OD YDOOpH� &HW LQWpUrW D GpMj pWp ELHQ FRPSULV SDU %3RVW SXLVTXH FHOOH�FL \ D LQVWDOOp XQ SRLQW SRVWH� /HV
DUJXPHQWV VRQW GH GHX[ RUGUHV��

� 'H QDWXUH FRPPHUFLDOH�� O¶DFWLYLWp DX FHQWUH GH 9DX[�6RXV�&KqYUHPRQW� HQ SDUWLFXOLHU JUkFH DX[
FRPPHUoDQWV � FRPPH GpPRQWUp DX WUDYHUV GH OD YHQWH GHV FKqTXHV�UHVWDXUDQW � PDLV DXVVL JUkFH DX
PDUFKp� HQJHQGUH XQ QRPEUH VXIILVDQW GH WUDQVDFWLRQV HW GH PRXYHPHQWV� SRXU PRWLYHU XQH SUpVHQFH
GH /D EDQTXH GH OD 3RVWH HQ YXH GH UHFUXWHU GH QRXYHDX[ FOLHQWV��

� 'H QDWXUH VRFLDOH�� OHV GLIILFXOWpV UHQFRQWUpHV SDU OHV SHUVRQQHV kJpHV RX OHV SHUVRQQHV Q¶D\DQW SDV OD
SRVVLELOLWp GH VH GpSODFHU j FHW HQGURLW HW OHV PHQDFHV TXL SqVHQW VXU O¶DUJHQW OLTXLGH DSSHOOHQW XQ
SRVLWLRQQHPHQW SURWHFWHXU GH OD SDUW GH O¶HQWUHSULVH SXEOLTXH GDQV OH FDGUH GH VD UHVSRQVDELOLWp
VRFLpWDOH�

1RXV UHVWRQV j OD GLVSRVLWLRQ GX &ROOqJH SRXU DLGHU� SRXU DXWDQW TXH GH EHVRLQ� j PHWWUH HQ YDOHXU WRXV OHV DWRXWV
GH QRWUH EHOOH YDOOpH�
/H &ROOqJH GHPDQGHUD j rWUH UHoX SDU XQ GLULJHDQW GH /D %DQTXH GH OD 3RVWH DILQ G¶H[SRVHU VHV DUJXPHQWV HQ
GLUHFW�
1RXV SURSRVRQV XQ YRWH GX &RQVHLO FRPPXQDO VXU FHWWH SURSRVLWLRQ HW VXUWRXW VD PLVH HQ °XYUH GDQV OHV
PHLOOHXUV GpODLV�

� 4XHVWLRQ GH 0RQVLHXU 12(/� 0DGDPH OD %RXUJPHVWUH� 6DEULQH (/6(1� H[SOLTXH OHV DPpQDJHPHQWV TXL RQW
pWp HIIHFWXpV DX TXDGULODWqUH GH OD 5RFKHWWH SRXU pYLWHU OHV LQVWDOODWLRQV GH FDPSHPHQWV� �

� 4XHVWLRQ GH 0RQVLHXU &/26(�/(&2&4� 0DGDPH O
(FKHYLQH GH O
,QVWUXFWLRQ� $QQH 7+$16�'(%58**(
H[SRVH OHV GLVSRVLWLRQV SULVHV SRXU OD UHQWUpH VFRODLUH HQ UDSSRUW DYHF OD VLWXDWLRQ VDQLWDLUH� (Q SDUWLFXOLHU� LO HVW
UDSSHOp OHV REOLJDWLRQV GHV FLWR\HQV TXL UHYLHQQHQW GH YDFDQFHV GDQV XQH ]RQH URXJH� &HV REOLJDWLRQV VRQW
LPSRVpHV DX QLYHDX IpGpUDO� 3DU DLOOHXUV� XQH FRPPLVVLRQ VHUD UpXQLH DLQVL TXH OD &RSDORF�

6e$1&( ­ +8,6�&/26

/H KXLV�FORV HVW SURQRQFp j �� KHXUHV ���

�� 'pPLVVLRQ HW DGPLVVLRQ j OD UHWUDLWH G
XQ DJHQW VWDWXWDLUH

/( &216(,/ &20081$/�


